
ED 063 682

AUTHOR
TITLE
INSTITUTION

SPONS AGENCY
REPORT NO
PUB DATE
NOTE
AVAILABLE FROM

EDRS PRICE
DESCRIPTORS

DOCUMENT RESUME

EA 004 413

King, Irene A.
Boni Sales for Public School Purposes, 1970-71.
National Center for Educational Statistics (DHEW/OE),
Washington, D.C.
Office of Education (DHEW), Washington, D.C.
DHEW-Pub-No-OP-72-63
72
30p.
Superintendent of Documents, U. S. Government
Printing Office, Washington, D. C. 20402 (Catalog No.
HE-5.222:22009-71, $.35)

MF-$0.65 HC-$3.29
*Bond Issues; Educational Finance; Elementary
Schools; *Public Schools; Public Support; *School
Budget Elections; *School Construction; *School
Statistics; Secondary Schools; Statistical Surveys

ABSTRACT
This report provides information about the sale of

bonds for financing the construction of public elementary and
secondary school facilities. Ii contains a description of the
characteristics of primary market bond sales for public elementary
and secondary schools during the 1971 fiscal year. The report also
provides specific information regarding bond elections for public
school purposes; new bond sales; amount of sales; and average net
interest cost, with data on rating and term as related to interest
cost. Data for this report were taken from reports of sales and
elections published in The Daily Bond Buyer. A related document is ED
054 548. (Author)
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I NTRODUCT I ON

P.u.rpose

This report provides information

about the sale of bonds for fi-
nancing the construction of public
elementary and secondary school

facilities. The total cost of
such construction has been around,,
$4 billion to $5 billion annually!!
in recent years, making it a sig-
nificant part of the American
economy. Since over 80 percentfr.

of the cost of this construction is
financed by issuing bonds, it is
important for school administrators,
school board members, and the general
public who must repay these bonds to
have up-to-date knowledge of the
financial marketing of bond issues
for public school purposes.

Sources of Information

Information for this report was,
compiled by Investment Bankers
Association of America under a con-
tract with the U.S. Office of Educa-
tion. The data were taken from re-
ports of sales and elections published
In Ihe Daily Bond Buyer (New York),
general ty considered e prime source
for information on the municipal se-
curities market. Daily reports of

1/ U.S. Office of Education Pro-
jections of_ Educational Statistics to
14/9-80, 0E-10030-)770771717-15.7.t
U.S. Government Printing Office, 1971,
table 44.

2/ W. Montford Barr and K. Farbis Jordan,
"Financing Public Elementary and Sec-
ondary School Facilities," Plannin_
to Finance Education, Vol, : a onal

7717170-77a7170ro 47-77r.'
atnesv1 lie, a.: NEF, 1971)), 241.

transactions were totaled for each
month and summarized by issuing
agency and by State for the fiscal
year. Past experience demonstrates
this technique to be the most satis-
factory for gathering information,
although the coverage remains incom-
plete for those areas not reporting
all transactions to The Daily Bond
Buyer. Information on the rating of
bond issues is obtained from Moody's
Investors Service. (See page 8.)

Coverage

This report contains a description
of the characteristics of primary
market bond sales for public ele-
mentary and secondary schools during
the 1971 fiscal year(July 1, 1970, to

June 30, 1971). It provides specific
information regarding bond elections
for public school purposes, new bond
sales, amount of sales, and average
net interest cost, with data on rating
and term as ralated to interest cost.

Iypes of Bonds

A bond is the promise of the Issuer to
pay the specified amount of money at a
specified date and to pay periodically
the specified rate of interest. School

bonds are part of the group commonly
called "munici al b nds," generally under-
stood to inclu e bonds issued by a State,
county, city, town, township, school dis-
trict, or public authority. They may be
±ftriumail, where all the bonds in the
issue mature at the same time, or saaaL
tall, which mature gradually over a
period of several years. Most school bond

issues are serial bonds,

Bonds are also classified according
to the resources obligated for pay-
ment, For example, eneral obi! a-
tion bonds are secure y e ssuerts



pledge of full faith and credit and by
taxing power. Most school bonds are of
this type and are frequently designated
more specifically as: certificates of
indebtedness, building coupon bonds,
debentures, unlimited tax schoolhouse
bonds, school project loan acts, and
building warrants. Among them, rental
revenue bonds are normally secu67177

a mortgage on the building and a pledge
of repayment from revenues derived from
rents to be received for use of the
facilities. Most public schoolhousing
authority issues are of this type. And
special revenue bonds pledge the proceeds
of-a speciii revenue or tax, such as the
motor vehicle fees, the cigarette tax,
or the racetrack receipts.

BOND ELECTIONS FOR PUBLIC SCHOOL PURPOSES

In fiscal year 1971, 1,086 school bond
elections were reported proposing the
issuance of a total $3.3 billion in
public school bonds (tables

1 and 2 ).
Bond issues were approved in 507 of
these elections for a total of $1.4 bil-
lion. The issues approved were down 21.6
percent from the 647 reported in fiscal
year 1970.

A summary of bond elections for the
past 10 years shows that of the total
16,355 elections held, 67.2 percent
were approved for a par value of $19.3
billion (table II). Six States--Cali-

fornia, Illinois, Michigan, New York,
Ohio, and Texas--approved $10.2 billion,
or 52.8 percent of the total amount
approved.

Election Results

The percent of elections approved in
fiscal year 1971, 46.7 percent, is
the lowest on record. At $1.4 billion,
school bond approvals for fiscal year
1971 were down $246 million, or 15.1
percent, from fiscal year 1970 and down
$1.3 billion, or 47.9 percent, from the
record $2.7 billion approved in fiscal

Table 1.--Number of proposed public elementary and secondary school
bond elections held and number and percent approved:
United States, fiscal years 1962-71

'1IMMONIIM=IM 10111MIlimml/MIIiir
Fiscal
year

ending

Number of elections--
11104411=11011

Percent
Approved approved

Held

1962 10432 1,034 72.41963 2,048 1,482 72.41964 2,071 1,501 72.51965 2,041 1,525 74471966 1,745 1,265 72.51967 1,625 1,082 66,61968 10750 1,183 67.61969 1,341 762 56.81970 1,216 647 53.21971 1,086 507 46,7



Table 2.--Par value of proposed public element( / and secondary school
bond elections and percent approved: United States,
fiscal years 1962-71

Fiscal
-year

ending

.1.1011WIMINIIIIMONINWII11,P=1..OP

Par value of bond issues
(in millions of dollars)

0111=1.1111MROMIIIMMINM.

Proposed Approved

Percent

approved

1962
1963
1964
1965

1966

1967

1968
1969

1970

1971

$1,849

2,659
2,672

3,129

3,560

3,063
3,740

3,913
3,285

3,337

$1,273
1,851
1,900
2,485
2,652
2,119
2,338

1,707

1,627
1,381

68.9
69.6
71.1
79.4
74.5

69.2
62.5

43.6
49.5
41.4

Chan 1.-004 va104 01 000110 4101.011111011, 0I1 wontloy tthool W1)00100* MAI. and pat volt% end otiten1
beton on value approved. Reid years 1002.71
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year 1966. The 1971 amount was lowest
since fiscal year 1961, when $1.2
billion was reported. 3/ Based on par
value of the issues voTed on, the
average rate of approvals droppsd in
fiscal year 1971 to 41.4 percent (table
2, chart 1), an alltime low from

3

the high of 79.6 percent in 1959. 3/
Of the reported $2.0 billion of bond
election defeats, 24.2 percent were in
California, where failures totaled
about 77.3 percent of the dollar value
of the proposed issues In the State
(table 7).

State Voting Requirements_

State requirements differed concerning
voter approval of school bond issues.
Three StatesAlabama, Hawaii, and
Indiana--did not require voter approval.
In 15 other States, voter approval was
required of some but not of all school
systems, depending on the classifica-
tion or charter of the system. In the

3/ Bond Sales for Public School Purposes,

a6:20.0 0E-22009-70 (Washington, D.C.
U.S. Government Printing Office,
1971)0 table 2:



remaining 3'2 States, voter approval was
required before any general obligation
bonds could be issued for public school
purposes. Of these 32 States, 13 4/

required that the voter.,,approve th-i
bond issues by some specific figure in

excess of 50 percent. These 13 States
were Idaho, Iowa, Kentucky, Massachu-
setts, Mississippi, Missouri, Nebraska,
New Hampshire, New York, Oklahoma,
South Dakota, Washington, and West
Virginia.

NEW BOND SALES FOR PUBLIC SCHOOL PURPOSES

The high demand for school construc-
tion funds continued during the 1971
fiscal year. The dollar value of
bonds sold on the primary market for
public elementary and secondary
school construction was $3.91 billion
(table 6 ), an increase of $1.10
billion (39 percent) over fiscal year
1970. This is the highest dollar
amount of bond sales on record and
the first annual increase since the
previous record $3.25 billion sold in
fiscal year 1967.

The number of sales, however, contin-
ued to decrease--down 14 percent from
the 1958 sales reported in fiscal year
1967 to 1,687 in fiscal year 1971.
During the period from fiscal year 1962
through 1971, the average amount per
sale increased nearly 120 percent,
from $105.6 million to $231.6 million
(table 12), reflecting the continu-
ing decrease in number of sales with
increased total dollar volume. This
higher average amount is the result
of a 10-year increase of 52 percent In
dollar volume and a decrease of 31 per-
cent in number of sales.

1/ Early in fiscil year 1970 the Cali-
fornia Supreme Court struck down the
requirement for majority approval of
bond issues for that State.

14

Monthly Averag's

The average monthly amount of bond
sales increased for fiscal year 1971--
$325.7 million, compared to $234.4
million in 1970. During the month
of March 1971, $413.2 million bond
sales occurred, the greatest single
amount of bond sales since October
1968 ($516.4 million). Total monthly
sales exceeded $300 million in eight
other months--September, October,
November, January, February, April,
May, and June (table 3 ).

The I2-month moving average of bond
sales is an average of monthly sales
for the 12-month period ending with
each month. Each average would prop-
erly be plotted at the midpoint of
the period bei.ng averagod; however,
for ease in recording and plotting,
the seventh month of each I2-month
period has been used. For example,
the average for the period November
1969 through October 1970 has been
recorded and plotted as May 19700 and
the average for the July 1970 through
June 1971 period has been placed in
January 1971. The line formed by
connecting these points is a trend
line of monthly sales with the season-
al fluctuationF: minimized. During the
fiscal year the I2-month moving average
reached a high of $322.9 million, up
$88.5 million from the high of $234.4
million reported during the 1970 fiscal
year (table 3 and chart 2 ). The
current upward swing to the trend line
has been due largely to the lower in-
terest costs.



Chart 2.-Amount and 12-month moving vertigo ol nubile otomontary and s000ndary school bond solos, by month:
UMW Stoles, January 1006 to Jo, o 1071

MILLIONS OF DOLLARS
000 'Trrwrr-r-rm.rrrrrrrri-rr-ri-rr

000

OP

460

400

360

300

260

WM

I

200

160

100 -

00

/..

s,
et,

MC014.1MLYBONDSALOS

AVERAGS OP 12 MONTHS CENTERED ON 7th MONTH

0 ititILIIIIIIIIIIIiillitliiiiillisiiIIIIIi)jtitiliititWittitlitsitilli
1966 1907 1968 1969 1970 1971

SOURCE: TABLE 7

Table 3,--Amount and 12-month moving average of public elementary and secondary school bond sales, by month:
United. States, January 1966 to June 1971

(In millions of dollars)

Month Monthly amount of Raley li-month moving average
(reported in the seventh month)

1966 1967 1968 1969 1970 1971 1966 1967 1968 1969 1970 1971
ii=27=saii

January $326,9 $352,5 $223,5 $263,0 $213,4 $305.7 $240,3 $271,2 $243,1 042.0 $234,4 $325,7

Fcbruary 168,5 311,6 348.1 193.6 303,5 382.9 237.1 273,6 251,5 228,9 234,0

March 330,2 294,5 295.8 189.7 319,8 413.2 237.8 270.1 264,9 216.0 244,1

April 255,2 398,0 233,5 177,5. 329.5 344.3 232,1 279,6 268,0 203,7 260,5

May 232,0 343,7 291.3 234,7 283.8 347.2 235,0 279.9 291,7 185,0 268.0

June 289,3 418.2 301,1 144.3 302,9 335,6 228.5 271.3 291,3 187,5 283,6

July 184.2 214,3 314,1 156,7 152,4 228.1 278.6 282,9 188,6 294.3

August 197.5 155.1 316,2 162,1 283.1 230.3 267,8 286,2 184,4 302,0

September 124.8 238.5 275,3 127,0 323.9 242,2 270.9 273,3 193.6 308.6

Octciber 227.5 230,9 516.4 292.7 382,5 239,2 271,0 264,5 204,4 316,4

November 259.3 156,1 150,6 100.5 367.2 251,1 257,3 259,8 217.1 317,7

December 142.0 229.5 128.6 140,8 270.0 260.4 252.9 25:1.1 221,2 ;112,9



Iype of Issuing Agency

Of the 1,687 separate sales of bonds
(totaling $3.9 billion) reported for
various issuing agencies in fiscal
year 1971, 1,284 sales (totaling $2.35
billion) were by local education agencies.
This represented 76.1 percent of the
number of sales and 60.2 percent of the
total dollar value of bonds sold (tables 5
and 8 ).

Authority and other revenue bonds
accounted for 142 sales totaling
$584 million in 1970-71. This
accounted for 8.4 percent of the
number of sales and 14.9 percent
of the total dollar value of all
issues sold during the fiscal year.
These sales consisted of public
schoolhousing authority issues
and issues pledging special revenues,
such as the proceeds of the motor
vehicle license tax and racetrack
revenues in Florida (a way of meeting
local needs and shifting part of
the burden of school construction from
:the normal local property tax base).
The average sale for authority and
'other revenue bonds was $4.11 mil-
lion, compared to an overall average
sale of $2.32 million for all issuing
agencies and an average school district
sale of $1.83 million.

Public schoolhousing authorities were
developed as a means of circumventing
strict debt limitations in some States.
Although the mechanism may vary from
State to State, each of the authorities
serves to finance the construction,

supervise the erection, and lease the
finished school building to the school
local education agency. The debt is
repaid from the rents collected by
the authorities. When the bonds have
been retired and other obligations
met, the ownersh10 of the building
normally passes to the school district.

Other governmental agencies--State,
county, city, town, or township
civil governmentalso sell general
obligation bonds for the purpose of
financing construction of public
school buildings. There were 261
sales by these agencies totaling $971
million--an average sale of $3.7 mil-
lionwhich accounted for the remaining
bonds sold. In fiscal year 1971, these
other governmental agencies showed an
Increase from fiscal year 1970 of 23.7
percent in the number of sales, 40.0
percent in the total dollar value, and
13.1 percent in the average sale.

The value of public school bond issues
reported during the 10-year period
from fiscal year 1962 through fiscal year
1971 amounted'to $28.9 billion, as shown
in table 12 During the 10 years,
California sold $3.3 billion, New York
$3.0 billion, and Pennsylvania $2.7
billion of those issues, for a combined
total of more than one-fourth of all
school bond sales for this period.

From one year to another, the States
varied somewhat In their percentage of
the national total, but no consistent
trend is avident.

NET INTEREST COST

'Interest costs for public elementary
and secondary school bonds In the 1971
fiscal year fluctuated downward from
6,68 percent In June 1970 to 4.87 per-
cent for March 1971, rising again to
close the year at 5.88 percent for

6

June (table 4 and chart 3), In
March 1971 the interest cost of 4.87
percent was the lowest since November
1968 (4.80 percent), The recent up-
ward trend in interest costs, which
reached a peak of 6,94 percent In



Chart 3.-Monthly average not Interest cost of public elementary and secondary school bonr; solos, January 1966 to
June 1971

PERCENT

YEAR 1988 1967 1988 1089 1970 1971

Table 4.--Monthly average net interest cost of public elementary
And secondary school bond sales: United States,
January 1966 to June 1971

(In percent)

Month 1966 1967 1968 1969 1970 1971

January 3.70 3.75 4.54 4.97 6.66 5,00
February 3.79 3.69 4.49 5.16 6.29 4,88
March 3.84 3.75 4.72 5.45 6,13 4.87
April 3.81 3.76 4.58 5.34 6.45 5.20
May 3.92 3.96 4.74 5.38 6.70 5.31
June 3.95 4.10 4,68 5.91 6.68 5.88
July 4.25 4.40 4.53 5.81 6.19
August. 4.46 4.21 4.34 6.09 6.10
September 4.42 4.27 4.54 6.42 6.19
October 4.35 4.49 4.59 6.39 5.98
November 4,19 4.49 4.80 6.58 5.95
December 4.13 4.67 4.90 6.94 5.32



December 1969, was reversed; and the
trend was downward during most of
fiscal year 1971.

eonds rated "Aaa" are judged to be of
the best quality. 5/ They carry the
smallest degree of Thvestment risk; in-
terest payments are protected by an

For the 1971 fiscal year, The average exceptionally stable margin and principal
net interest cost of 5.48 percent for is secure.
all bonds (tables 5, 6, and 8) is a

decrease of 91 basis points (one basis Bonds rated "Aa" are judged to be of high
point equals 0.01 percent) from the 1970 quality by all standards. They are rated
fiscal year alltime-hlgh average of 6.39 lower than the best bonds because margins
percent. The 1971 average shows a decline of protection may liot be as large as in
In the cost of public school borrowtng "Aaa" securities.
,for the first time in 9 years.

Bonds rated "A" are considered as higher
Net interest cost is, of course, partly medium-grade obligations. Factors giving
a reflection of general market conditions, security to principal and interest are
and the responsipility for these conditions considered adequate.
falls far beyond the control of any one
issuing agency or any group of issuing Bonds rated "Baa" are considered as lower
agencies. Several local factors, however, medium-grade obligations; i.e., they are
help determine interest cost. Basically neither highly protected nor poorly se-
the factors involve such things as the cured. Certain protective elements may
"faith and credit" of the issuing agency, be lacking or may be characteristically
the type of community (whether residen- unreliable over a great length of time.
tial, business, or industrial), the out-
standing debt of the agency, the tax base
available for repayment levy,and the
terms of repayment.

Two other factors influencing interest
costs are the Moody ratings and the
term (time of repayment) of the bond
issues.

,RatingS as a Factor in_Interest Cost

Moody's Investors Servicesinc., rates a

bond issue on its general desirabil-
ity as an investment. This service
rates issues of governmental agencies,
including school districts, that have
bonds outstanding or proposed in the
amount of $600,000 or more. Previously
the rating was done without charge to
the Issuing agency. Since May 150
19700 there has been a charge by Moody's
Investors Servicelinc.0 for the ratings.

8

Bonds rated "Ba" are judged to have
speculative elements; their future
cannot be considered well-assured.
Protection of interest and principal
payments may be very moderate.

General obligation bonds receiving
Moody ratings (table 6) totaled
923 issues and involved nearly $2.7
billion. The average net interest
cost for these rated bonds was 5.39
percent, 9 basis points less than
the 5.48 percent average for all bond
issues sold for public school purposes
The average net interest cost of the
lowest rated bond issues, "Ba," was
6.60 percent. This Is 1.5 basis

5/ Source: Moody's Investors Service,
Inc., 99 Church Street, New York, N.Y.
10007.

is



paints above the net interest cost,
5.10 percent, for the highest rated
bond Issues, "Aaa,"

In dollar value of rated bonds sold,
the II "Aaa" issues amounted to 6.7
percent, while the 17 "Ba" issues
amounted to 1.4 percent. In the

mtddle ratings, the 112 "Aa" issues
had an average net interest cost of
5.02 percent, 425 "A" issues cost
5.14 percent; and 358 "Baa" issues
cost 5.93 percent.

These middle groups accounted for 97
percent of the number of issues and
92 percent of the dollar value of
rated bonds sold.

Term as a Factor in Interest Cost

The data show that, in general, the
shorter the specified time for pay-
ing off the bonds, the lower the net
interest cost (table 10). Of the

school bond sales rated by Moody's,

issues totaling $228 million will

ma ture in 5 years or less, at an

average net interest cost of 5,00
percent. A. total of $682 millLon

will mature in 6-10 years at a cost
of 4.84 percent. Issues totaltng
$1,9 billion and $388 million will
mature in 11-15 and 16-19 years,
respectively, at average respectIve
interest rates of 5.47 percent and
5.80 percent. On the other hand,
those Issues maturing tn 20 years
or more were sold in only four States,
totaling $7! million with an average
net interest cost of 6.33 percent.
These sales represented 2.1 percent
of the total dollar value of rated
sales, showing the greater use of
shorter term issues. The fact that
the average net Interest cost does
not vary proportionately with the
term of the Issue in all cases is a
reflection of the influence of other
factors, such as the time of year in
which the issue is purchased and the
faith and credit of the issuing agency.

iSUMMARY

The downward trend in approval of
public school bond issues continued
during fiscal year 1971. Approvals
for the fiscal year fell to an aver-
age of 41.4 percent of the dollar
value and 46.7 percent of the number
of Issues voted on. The total dollar
value approved--$1.4 billion--was
$246 million below the approvals
reported in the 1970 fiscal year and
was the lowest reported since fiscal
year 1961 ($1.2 billion).

Although election approvals were
down, the $3.9 billion of reported
.bond sales was the highest since
fiscal year 1966 ($3.3 billion) and

.an increase of 39 percent over fiscal

lyear 1970. The increase in bond
;sales was probably due to the avalla-

!bility of money and the resulting
decrease In net Interest cost, which

dropped to a yearly average of 5.48

percent, down 91 basis points from
the 6.39 'percent experienced for fiscal

year 1970.

The increase of available money was
reflected by the new lows in net

Intprest costs. After a sharp rise
to 6.68 percent In June 1970 the net

interest cost dropped steadily for a
9-month period to 4.87 percent in

Match, the lowest since November 1968.

9
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During the last 3 months of fiscal
year 1971, the net interest cost began
to rise again, climbing from 5.20 per-
cent in April to 5.88 percent for June
1970. For fiscal year 1971 the average
amount per sale was $232 million,
compared to $106 million for fiscal year
1962. The average amount per sale has

increased by nearly 120 percent during
the past decade.

Many school districts, with inadequate
facilities, win continue to be unable
to provide improved physical plant if

the downward trend in voter approval
continues.
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Table 7.--Re8ults of bond elections for public school purposes, by State; United States, fiscal year 1971

STATE

NUMBER OF ELECTIONS PERCENT OF
ELECTIONS
APPROVED

PAR VALUE OF BOND ISSUES
(IN THOUSANDS OF DOLLARS) PERCENT OF

VALUE

APPROVED

HELD APPROVED DEFEATED PROPOSED APPROVED DEFEATED

1 2 3 4 5 6

. _ .

7 8 9

50 STATES 1,086 507 579 46.7 3,336,884 1,381,456 1,955,428 41.4

ALABAMA o o o .0 0 0 0 .0

ALASKA 1 1 0 100.0 20,300 20,300 0 100.0

ARIZONA 7 7 0 100.0 36,900 36,900 0 100.0

ARKANSAS 48 35 13 72.9 22,663 13,508 9,155 59.6

CALIFORNIA 44 18 26 40.9 612,655 138,787 473,868 22.7

COLORADO 22 13 9 59.1 51,200 35,438 15,762 69.2

CONNECTICUT 20 17 3 85.0 94,751 81,187 13,564 85.7

DELAWARE 1 1 0 100.0 738 738 0 100.0

FLORIDA 4 2 2 50.0 135,950 19,150 116,800 14.1

GEORGIA 6 5 1 83.3 16,600 15,850 750 95.5

HAWAII 0 0 0 .0 0 0 0 .0

IDAHO 2 2 0 100.0 4,065 4,065 0 100.0

ILLINOIS 93 48 45 51.6 219,983 106,053 113,930 48.2

INDIANA 0 0 0 .0 0 0 0 .0

IOWA 26 9 17 34.6 30,760 7,020 23,740 22.8

KANSAS 3 3 0 100.0 5,025 5,025 0 100.0

KENTUCKY 0 0 0 .0 0 0 0 .0

LOUISIANA 6 4 2 66.7 36,050 22,300 13,750 61.9

MAINE 5 2 3 40.0 61,028 54,480 6,548 89.3

MARYLAND 3 2 1 66.7 38,000 34,000 4,000 89.5

MASSACHUSETTS 15 7 8 46.7 68,587 23,660 44,927 34.5

MICHIGAN 104 36 68 34.6 373,683 132,195 241,488 35.4

MINNESOTA 80 22 58 27.5 147,270 35,685 111,585 24.2

MISSISSIPPI 4 0 4 .0 6,800 0 6,800 .0

MISSOURI 19 13 6 68 4 36,813 23,483 13,330 63.8

MONTANA 0 0 0 .0 0 0 0 .0

NEBRASKA 23 14 9 60.9 11,913 5,590 6,323 46.9

NEVADA 2 2 0 100.0 28,500 28,500 0 100.0

NEW HAMPSHIRE 3 2 1 66.7 1,496 1,370 126 91.6

NEW JERSEY 68 28 40 41.2 200,173 58,014 142,159 29.0

NEW MEXICO 8 4 4 50.0 21,945 13,795 8,150 62.9

NEW YORK 30 14 16 46.7 102,374 33,218 69,156 32.4

NORTH CAROLINA 1 1 0 100.0 18,000 18,000 0 160.0

NORTH DAKOTA 8 5 3 62.5 1,276 664 612 52.0

OHIO 121 29 92 24.0 361,694 96,507 265,187 26.7

OKLAHOMA 50 34 16 68.0 16,540 9,275 7,265 56.1

OREGON 22 6 16 27.3 69,838 6,424 63,414 9.2

PENNSYLVANIA 0 0 0 .0 0 0 0 .0

RHODE ISLAND 5 3 2 60.0 8,706 3,725 4,981 42.8
SOUTH CAROLINA 1 0 1 .0 2,300 0 2,300 .0

SOUTH DAKOTA 10 1 9 10.0 4,395 215 4,180 4.9

TENNESSEE 0 0 0 .0 0 0 0 .0

TEXAS 137 86 51 62.8 255,190 206,960 48,230 81,1
UTAH 4 3 1 75.0 36,400 32,400 4,000 89.0
VERMONT 12 7 5 58.3 17,646 11,013 6,633 62.4
VIkOINIA 4 2 2 50.0 51,063 23,163 27,900 45.4
WASHINGTON 9 4 5 44.4 14,230 4,480 9,750 31.5

WEST VIRGINIA 1 0 1 .0 11,085 0 11,085 .0

WISCONSIN 37 6 31 16.2 66,385 9,780 56,605 14.7
WYOM/NO 17 9 8 52.9 15,914 8,539 7,375 53.7



Table 8,--Summary of all new bond sales for public school purposes--number of sales, amount
yeaar

STATE

ALL AGENCIES STATE COUNTY

NUMBER
OF

SALES

AMOUNT (IN
THOUSANDS
OF DOL-
LARS)

AVERAGE
NET IN=
TEREST
COST
(IN

PERCENT)

NUMBER
OF

SALES

AMOUNT (IN
THOUSANDS
OF DOL.=
LARS)

AVERAGE
NET IN=
TEREST
COST
(IN

PERCENT)

NUMBER
OF

SALES

AMOUNT (IN
THOUSANDS
OF DOL-
LARS)

AVERAGE
NET IN-
TEREST
COST
(IN

PERCENT)
I 2 3 5 6 7 8 9 10

50 STATES 1,687 S3008,007 5.48 11 $330,340 5.30 116 S238,632 5.62ALABAMA 18 10,187 5.73 M
3 367 3.38ALASKA 7 340130 6.01 M

ARIZONA 49 55,216 5.16
ARKANSAS 3 2,986 4.87
CALIFORNIA., 113 216.504 5.15 1 70.000 5.57
COLORADO 12 32,33$ 5.10
CONNECTICUT 2 69,000 5.39 2 69,000 5.39
DELAWARE.... Os 3 6,946 4.90 A
FLORIDA 24 76.700 5.53
GEORGIA 8 46.650 5.44 A
HAWAII = m
IDAHO 4 6.609 B.16 m
ILLINOIS 89 133,004 5.39
INDIANA 28 68.981 5.31

OOOOO 21 22091 5.00 A
KANSAS 11 31,496 5.31
KENTUCKY 52 62,895 6.27 38 43,825 6.44LOUISIANA 25 37,053 5.12 1 8,000 5.73 . . .MAINE a 6,615 5.86 .
MARYLAND 14 64,640 5,20 13 48:640 5.39MASSACHUSETTS. 72 201,237 4.97 . .
MICHIGAN 57 293.501 5,75 1 57,500 4.75 . . .MINNESOTA 58 127.247 5.76 . . ii 0
MISSISSIPPI. 6.200 5,65 1 6,000 5.68 . . .MISSOURI 41 41,566 4694

1 125 4,25MONTANA 2 NOM 4.69 0 0NEBRASKA A ANEVADA. 2 15.500 6.20 a ANEW HAMPSHIRE. 15 8,490 5.36 1 1.300 4.06NEW JERSEY 6660 160 2790978 5652 a 0 ANEW MEXICO..., 19 22,256 3490 di ddNEW YORK 168 527.466 5.34 0
NORTH CAROLINA 8 29.695 5.66 ft 8 29,695 5,66NORTH DAKOTA 1 401 4,65 0 06
OHIO... 66666 73 216.002 5.22 1 75.000 5-17 880 3.72OKLAHOMA 76 22,113 4.11 a a

1 85 3.09OREGON. 66 66 66 11 11.725 5.18 a 0
PENNSYLVANIA 92 443.600 6.33
RHODE ISLAND 9 18,725 5.24
SOUTH CAROLINA 19 40,010 4.67 1 14.000 4,34 0
SOUTH DAKOTA,. 1.550 6.06 0 0
TENNESSEE, 6666 42 64,875 5.63 0 37 S9050 5.60TEXAS066066666 168 257.164 5.53
UTAH6666666666 6 6,630 4.31 0
VERMONT0666606 3 2.818 4.94 0
VIRGIN/A.66666 16 1110940 5.14 0 12 540440 5.29WASHINGTON 43 104.124 5.88 2 29.500 6.35
WEST VIRGINIA. 1 550 4.70 0

550 4.7029 56.635 5.27 0 675 9,19WYOMING.,...,) 3.590 4.93 0 a



of sales, and average net interest cost, by issuing agency and State: United States, fiscal
1971,

CITY, TOWN, OR TOWNSHIP SCHOOL DISTRICT
AUTHORITIIIS AND OTHER

REVENUE

STATENUMBER
OF

SAtES

AMOUNT (IN
THOUSANDS
OF DOL..
LARS)

,

AVERAGE
NET IN-
TEREST
COST
(IN

PERCENT)

NUMBER
OF

SALES

AMOUNT (IN
THOUSANDS
OF DOL-
LARS)

AVERAGE
NET IN-
TEREST
COST
(IN

PERCENT)

NUMBER
OF

SALES

AMOUNT (IN
THOUSANDS
OF DOL-
LARS)

AVERAGE
NET IN-
TEREST
COST
(IN

PERCENT)

11 12 13 14 15 16 17 18 19 20

134
2
7

.

.

1

.

.

.

.

2
.

$402491
635

34,130

540
5.36
6.01

1484 $2453,064
.

. .

5444
0
.

142
13
.

5583,720
9.185

.

5,96
504

.

SO STATES
ALABAMA
ALASKA

. 49 55416 5416 . . ARIZONA
0. . 3 2086 4.87 ., ARKANSAS

7,395 4.22 111 139,109 5.02 . . CALIFORNIA
. 12 32,335 5.10 . . . COLORADO
. . . . . . . . CONNECTICUT
. . 3 6,946 4.90 .

d. DELAWARE
. . 4 65,825 5.46 20 100875 5.98 FLORIDA

17,300 5.85 5 14,650 5.51 1 14000 4.91 GEORGIA
. . . . . . HAWAII
- . 4 6409 5.76 . ,.. IDAHO
. . 88 81,004 4.73 1 52,000 6.43 ILLINOIS

10 7,136 4.63 18 61.845 5440 INDIANA
350 4.35 20 22.041 5.01 . . . IOWA

11 31,496 5.31 . . . KANSAS
19470 5.88 . . . . KENTUCKY

2,175 4.55
20 26403
5 4,440

4.87
6.50

4
.

2450 5.66 LOUIS/ANA
MAINE

16,000 4.56 . . . . MARYLAND
180071 4.91 11 20,466 5439 . . a MASSACHUSETTS

. . 55 232,401 6.04 1 3.600 4494 MICHIGAN

. . 58 127,247 5476 . . MINNESOTA

.
1 200 5.00 . . MISSISSIPPI

. . 40 47,441 4.94 . . MISSOURI

. 2 2,081 4469 . . . MONTANA

. . . . . . . NEBRASKA

. . 2 15.500 6.20 i) . - NEVADA
480 5.13 12 6.710 5465 . . NEW HAMPSHIRE

49,124 5467 142 230,184 5449 1 670 - NEW JERSEY
. 19 22.256 3.90 . . NEW MEXICO

12.956 4.83 166 514,510 5435 . . - NEW YORK
. - . . . . NORTH CAROLINA

. .
1 401 4465 - NORTH DAKOTA

. . 71 140.122 5.27 . 0 . OHIO

. . 75 22428 4411 . . . OKLAHOMA
11 11025 5418 . 0 . OREGON

. 12 65.080 1414 80 378.520 6.18 PENNSYLVANIA
18,725 5424 . . . . . RHODE ISLAND

. 18 26.010 4488 0 0 SOUTH CAROLINA

. . 2 1450 6406 0 a SOUTH DAKOTA
4.225 6422 1 1.300 5496 . . TENNESSEE

0 . 167 257.089 5453 1 75 TEXAS
. . 6 6,630 4431 0 . UTAH
. . 3 2018 4494 VERMONT

7000 4456 . . . 2 50.000 5.10 VIRGINIA
a 41 74424 5,71 a WASHINGTON
a a . . a 0 wesT VIRGINIA

31,465 5435 22 24,505 5421 0 WISCONSIN
. 1 3.590 4493 0 WYOMING

dralmaarmimmamonswat~affilily

15 9,2
t

,61.4%



Table 9,--Summaryof Moody-rated* general obligation bond sales for public school purposes--
United States,

STATE

---

ALL RATED BONDS
-,._

__

Asa Aa

NUMBER
OF

SALES

_

AMOUNT (IN
THOUSANDS
OF DOL...

LARS)

AVERAGE
NET IN-
TEREST
COST
(IN

PERCENT)

NUMBER
OF

SALES

AMOUNT (IN
THOUSANDS
OF DOL-
LARS)

AVERAGE
NET IN..
TEREST
COST
(IN

PERCENT)

r.

NUMBER
OF

SALES

AMOUNT (IN
THOUSANDS
OF DOL-
LARS)

AVERAGE
NET IN-
TEREST
COST
(IN

PERCENT)

1 2 3 4 5 6 7 8 9 10

50 STATES... 923 52+680+376 5.39 11 5179000 5610 112 5551495 5602ALABAMA I ' 50890 507
ALASKA 7 340130 601 . . . . . .
ARIZONA .....66 25 37090 507 .

.. . . .ARKANSAS 2 20320 4690 . . . . . .
CALIFORNIA 76 193+803 5.13 . . 9 890170 5632COLORADO 7 230000 5.15 . 2 110000 501CONNECTICUT 966 2 690000 5639 2 690000 '5639 . . .
DELAWARE 3 60946 4690 1 708 4636FLORIDA666+. 4 650825 5.46 . . . . .
GEORGIA 5 250805 5676 . .

1 15+000 5.85HAWAII . . . . . . . . .
IDAHO 2 30919 5665

1 20809 5655ILLINOISs 52 630213 4659 5 110010 4.54INDIANA...se s 70420 4.30 . . . 3 50850 4.48IOWA 14 17080 505 . . 2 10950 5648KANSAS 6 5 230775 5626 . . . 4 210900 5629KENTUCKY . . . . . . . . .
LOUISIANA 11 140962 4695 . . . . .
MAINE 5 40425 500 . . 3 20175 4655MARYLAND 11 590690 5614 . . . 2 70000 509MASSACHUSETTS 59 175006 4699 1 4020 4623 15 670805 4647MICHIGAN 39 2690250 5677 . . . S 640350 4.74MINNESOTA 46 10903S7 5678 1 40500 4617 6 200255 5619MISSISSIPPI.., 2 60200 5665 . .

1 60000 5668MISSOURI 17 290015 504 . . . 2 30930 4.11MONTANA...6s . . . . . . . .
NEBRASKA . . . . . . . .
NEVADA.. 6 . 2 150500 6620 . . . . .
NEW HAMPSHIRE. 10 60200 5604 3 20680 5613 3 10780 4034NEW JERSEY666 104 2180020 5655 .

13 450843 5.10NEW MEXIC0666 6 180700 3678 . . . .NEW YORK.6066 131 4020462 5.33 . . . 9 200495 4,98NORTH CAROLINA 8 290695 5.66 . . .
1 80000 5695NORTH DAKOTA 1 401 4665

OHIO. 6 600.
OKLAHOMA. 41.41414,

OREGON...6..60

47
5
3

184,241
90185
5064

5621
4673
4679

1..
750000..

5617

.
8..

170890..
5600..

PENNSYLVANIA 7 570700 7638 . . .
1 4+500 5.46RHODE ISLAND 7 140425 5646 . . . . a 0

SOUTH CAROLINA IS 330110 4674 1 140000 4634 . .
SOUTH DAKOTA 1 10400 6608 . . . . . .
TENNESSEE.006. 23 37.12! 5658 . . . . . 0
TEXAS...6666 91 1700732 5656 . . . 4 390500 5624UTAH06666666 5 50830 4637 . 0 . 3 40450 4630VERMONT. 4166664 1 20490 4696 0 0 . . 0 0
VIRGINIA0.6.66 13 1080600 3614 1 60000 4.33 4 580300 5613WASHINGTON 27 700145 5670 . .

1 10500 4.91WEST VIRGINIA. . . . 0 0 . . 0 .
WISCONSIN...6o IS 360440 504 1 30500 4084 3 180325 5451WYOMING0660+0 1 30590 4.93 a a a a a

MOODY'S INVESTORS SERVICE, INC., gg CHURCH STREET, NEW YORK, N.Y. 10007.
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number of sales, amount of sales, and average net interest cost, by Moody rating and States
fiscal year 1971

A Baa Ba

STATENUMBER
OF

SALES

AMOUNT (IN
THOUSANDS
OF DOL-
LARS)

AVERAGE
NET IN-
TEREST
COST
(IN

PERCENT)

NUMBER
OF

SALES

AMOUNT (IN
THOUSANDS
OF DOL-
LARS)

AVERAGE
NET IN-
TEREST
COST
(IN

PERCENT)

-

NUMBER
OF

SALES

-

AMOUNT (IN
THOUSANDS
OF DOL-
LARS)

.AVERAGE
NET IN-
TEREST
COST
(IN

PERCENT)

11 12 15 14 15 16 17 18 19 20
--

425 $1053.602 5.14 358 $858,186 5.93 17 537,593 6.60 50 STATES
1 5.890 5.77 . . . . . ALABAMA

. . . 7 34,130 6.01 . . . ALASKA
14 30.950 5.13 11 6,640 4.87 . . . ARIZONA
2 20320 4.90 . . . . . ARKANSAS

18 29.298 4.59 49 75,335 5.20 CALIFORNIA
4 10.500 5.61 1 1,500 4.74 . . . COLORADO

. a . . a . . CONNECTICUT
2 6,238 4.97 . . . . DELAWARE
3 61,600 5.41 1 4,225 6.31 . . FLOPIDA
4 10005 5.64 . . . . . GEORGIA

. . . . . . HAWAII
1 1.110 5.93 ., . . . . IDAHO

43 4.0,093 4.56 4 3.110 5.64 . ILLINOIS
2 1,570 3.66 . . . . . INDIANA
12 15,130 5.00 . . . . . IOWA
1 1075 4.96 . . . . KANSAS

. . . . . . . . . KENTUCKY
3.000 4.95 10 11.962 4.96 . LOUISIANA.1

. . 2 2,250 7.03 MAINE
9 52090 5.15 . . . . . . MARYLAND'

38 94,991 5.29 S 8,290 6.40 . . . MASSACHUSETTS
14 56,490 5.57 20 148,410 6.29 . MICHIGAN
14 34.354 5.49 21 34,513 6.21 4 15035 6.78 MINNESOTA

. . 1 200 5.00 . MISSISSIPPI
12 20,935 5.15 3 4,150 5.38 . . . MISSOURI

. . . . a . . . MON'ANA
. . . . . . . . a NEBRASKA. . . 2 15.500 6.20 . a a NEVADA
3 1.425 5.68 1 315 5.40 . a 0 NEW HAMPSHIRE

26 56,369 4.89 52 93.950 5.96 13 21058 6.48 NEW JERSEY
6 18.700 3.78 . . . . NEW MEXICO
74 196.100 5.13 48 185.867 5.57 . . . NEW YORK
3 11,710 540 4 9.985 5.64 . a NORTH CAROLINA
1 401 4.65 . . . 0 0 NORTH DAKOTA

26 74056 5.24 12 16.795 5.54 . 0 OHIO
5 9.185 4.73 0 . . . a . OKLAHOMA
2 4082 4.93 1 982 4.15 . OREGON
1 '2.200 5.93 5 51000 7.63 . 0 . PENNSYLVANIA
5 9,100 5.76 2 5,325 4.93 . . 0 RHODE ISLAND

11 15.410 5.16 3 MOO 4.64 0 . 0 SOUTH CAROLINA
1 10400 6.08 0 0 . a a SOUTH DAKOTA
9 12,770 5.46 14 24.395 5.64 . . TENNESSEE

22 57,769 5.22 65 73,467 6.03 0 . a TEXAS
2 1.380 4.61 a . 0 a a a UTAH
1 2.490 4.96 a 0 a 0 0 a V:RMONT
7 29,300 5.02 1 15.000 5.81 . 0 VIRGINIA
15 440445 5.44 11 24.200 6.24 . 0 a WASHINGTON
. a . a a a 0 0 WEST VIRGINIA
9 11085 5.25 2 3.030 5.43 . . 0 WISCONSIN
1 3.590 4.93 0 0 0 dit a WYOMING

24
17
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Table l0.--Summary of general obligation bond sales for public school purpc )s--number of
states, fiscal

STATE

ALL TERMS

MATURING IN--

YEARS 6-10 YEARS

NUMBER
OF

SALES

AMOUNT (IN
THOUSANDS
OF DOL-
LARS)

AVERAGE
NET IN-
TEREST
COST

PERCENT)

NUMBER
OF

SALES

AMOUNTON
THOUSANDS
OF DOL-
LARS)

AVERAGE
NET IN-
TEREST
COST

PERCENT)

NUMBER
OF

SALES

AMOUNT (IN
THOUSANDS
OF DOL-
LARS)

AVERAGE
NET IN-
TEREST
COST

PERCENT)

1 2 3 5 6 7 8 9 10

50 STATES 1,510 53099045 5.37 266 $228,133 5.00 431 $681,763 4.84
ALABAMA 15 8.987 5.66 12 2012 5.33 1 135 5.74
ALASKA 7 34,130 6.01 1 1400 4.51 2 13,765 4.58
ARIZONA 00000 49 55,216 5.16 12 6065 4.85 26 27,616 4.83
ARKANSAS 3 2086 4.87 2 1.486 4.72 - ..

CALIFORNIA., 112 215,804 5.15 32 21.866 4.95 31 37025 4.42
COLORADO 12 329335 5.10 4 9.600 5.38 1 5000 4.19
CONNECTICUT 2 69000 5.39 Oa

DELAWARE 3 6.946 4.90 1 738 4.23
FLOIDA 4 65025 5.46
GEORGIA 7 31050 5.69 1 20705 5.15
HAWAII
IDAHO 4 6,609 5.76
ILLINOIS 88 81,004 4,73 17 14,347 4.73 48 41018 4.69
INDIANA 14 12001 4.42 9 7.377 4.48 4 4.179 4.20
IOWA 21 22,391 5.00 1 2.880 4.97 4 3025 4.09
KANSAS 11 31.496 5.31 6 15010 5.68
KENTUCKY 1111 OD

LOUISIANA 24 35.803 5,08 16 9,963 4.78
MAINE 8 6015 5.86
MARYLAND 14 64,640 5020 1 16,000 4.66 2 1050 5.17
MASSACHU5ETTS. 72 201.237 4.97 7 2,766 4.31, 42 114,276 4.63
MICHIGAN 58 293.621 5.75 8 2.945 4676 12 115.616 5.18
MINNESOTA 58 127047 5076 4 4.770 6665 11 11,134 4.92
MISSISSIPPI.., 2 6,200 1065 1 200 SOO
MISSOURI 41 47466 4.94 13 5.871 5619 8 120785 4.48
MONTANA... 6600 2 2.081 ,4.69 a ft 2 2,081 4.69
NEBRASKA ft

NEVADA- 2 15400 6.20 0

NEW HAMPSHIRE. 15 8.490 $.36 2 680 6.19 3 1,090 6.08
NEW JERSEY 160 279,978 E052 1 670 ft 39 22,932 403
NEW MEXICO 19 22,256 :r,90 7 170298 3.77 9 3,748 4633
NEW YORK 168 527,466 b.34 9 14,157 4.33 3e 71,814 4.86
NORTH CAROLINA 8 290695 5.66 1,510 5658
NORTH DAKOTA.. 1 401 4.65 1 401 4.65 la

OHIO 72 2150775 5.23 11 9.334 5.33. 13 18,285 4.72
OKLAHOMA...... 76 22,113 4.11 48 9,381 3.54 27 5,102 4.03
OREGON........ 11 11,725 5.18 1 1.400 4.52 6 4.160 4.93
PENNSYLVANIA.. 12 65,080 7.14 3 1005 5.46
RHODE ISLAND.. 9 180725 5.24 1 400 ah

SOUTH CAROLINA 19 40010 4.67 8 20,060 4.34
SOUTH DAKOTA.. 2 1450 6.06 1 1.400 6.08 iii .. ..

TENNESSEE..... 41 640715 5.63 4 20,880 5.85 6 2,805 4.88
TEXAS......... 167 257.089 5.53 a 13057 6.13 24 24.160 5.05
UTAH.......... 6 60630 4.31 1 500 4.99 s 60130 4.26
VERMONT....... 3 2018 4.94 2 328 4.62 a 0

16 111,940 5.14 . 0 0 10 61.700 5,60
WASHINGTON...,
WEST VIRGINIA.

41 74,624
550

5.71
470

7
a

10,387
a

5677
.

11
a

18.481
a

4687
a

WISCONSIN 29 56035 5.27 2 9.280 5631 14 13,005 4.87
WYOMING ** ** 66 1 3.590 4.93 a a 1 3,590 4693



salsa, amount of sales, and average net interest cost, by term of issue and State: United
year 1971

MATURING IN--

STATE

11-15 YEARS 16..19 YEARS 20 YEARS AND OVER

NUMBER
OF

SALES

AMOUNT (IN
THOUSANDS
OF DO-.
LARS)

o

AVERAGE
NET IN.-,
TEREST
COST
(IN

PERCENT)

NUMBER

OF
SALES

AMOUNT (IN
THOUSANDS
OF PQ6-
LAK5)

AVERAGE
NET IN.

TEREST
COST
(IN

PERCENT)

NUMBER

OF
SALES

AMOUNT (IN

THOUSANDS
OF D4-
LARS)

AVERAGE
NET IN-
TEREST
COST
(IN

PERCENT)

665 51,930.421
350

5,47
5.74

133 $388,113
5.890

5.80
5.77

15 S70,615 6633 50 STATES
ALABAMA

3 16,500 6.86 2065 7.22 ALASKA
21,335 5.72 ARIZONA
1,500 5,03 0 ARKANSAS

44 145,463 5.35 5 10.550 5.46 CALIFORNIA
13,910 5.40 2 3.825 4.98 COLORADO

2 69,000 5.39 CONNECTICUT
a 6,208 4.99 DELAWARE
4 65,825 5,46 W FLORIDA
4 20,000 5,82 1 5.400 5.89 1 3.845 5.18 GEORGIA

HAWAII
4 6.609 5.76 IDAHO

20 23.409 4.75 3 2.230 5652 ILLINOIS
445 5.61 INDIANA

IP 11,096 4.98 4 4.790 509 IOWA
5 15,886 5.01 0 KANSAS

KENTUCKY
7 25,365 5.20 1 475 5.63 LOUISIANA

6,615 5.86 MAINE
46,690 5.40 MARYLAND

23 84,195 5.44 MASSACHUSETTS
8 16,690 5.64 23 100,975 6.02 7 57.395 6.40 MICHIGAN

41 106.753 5.78 1.020 6.57 3,570 6.72 MINNESOTA
6,000 5.68 0 MISSISSIPPI

14 18,440 4.89 6 10,470 5.54 MISSOURI
0 MONTANA

ea NEBRASKA
2 15,500 6.20 NEVADA
10 6,720 5.17 NEW HAMPSHIRE

112 241.386 5.55
8

10990 5.94 NEW JERSEY
3 1,210 4.68 . NEW MEXICO

96 325.217 5.39 25 116.278 5.64 NEW YORK
4 16.185 5.64 2 12.000 501 ft NORTH CAROLINA

NORTH DAKOTA
48 188,156 5.28 0 OHIO

1,630 4.88 OKLAHOMA
4 6.165 6.53 a OREGON
9 640075 7.17 0 0 0 PENNSYLVANIA

18025 5.24 a 0 RHODE ISLAND
19,950 5.04 a a SOUTH CAROLINA

ISO 5.87 ft 0 a SOUTH DAKOTA
16 35,975 5.47 5055 6.51 a a a TENNESSEE
64 122.067 501 45 91.800 5.79 6 5.805 6.25 TEXAS

a a UTAH
1 2.490 4.96 ft 0 VERMONT
6 50,240 4.60 a a 0 VIRGINIA

23 45,796 6.04 0 a 0 WASHINGTON
1 550 4.70 0 a a WEST VIRGINIA

13 34.350 5.43 0 0 0 0 WISCONSIN
a a 0 WYOMING

y36



Tablell.--Ten-year sumpary of bond elections for public school purposes, by State; United State$ fieoal years 1962-71

State

111,1.1

Per value of bond issues
Number of elections, 1962-71

(in thousands of dollars)

50 States 16,355 10,988 5,367

Alabama* 3 3 o
Alaska 29 25 4
Arizona 137 117 20
Arkansas 544 g 69
California 1,522 640

Colorado 223 157 66
Connecticut** 190 176 14
Delaware** 36 29 7
Florida 33 22 11

Oeorgia1/ 67 54 13
Hawaii v .. ." ..
Idaho 104 67 37
Illinois** 1,383 961 422
Indiana* 6 6 0

/owa 742 411 331
Kansas 180 110 70
Kentucky 7 6 1
Louisiana 160 148 12
Maine** 51 38 13

maryland** 17 14 3
Massachusetts** 150 124 26
Michigan 1,116 647 469
Minnesota** 859 520 339
Mississippi 110 74 36

Missouri 246 171 75
Montana
Nebraska
Nevada

119

393
18

2'?(

16

24
119

2
New Hampshire** 58 48 lo

New Jersey** 942 616 326
New Mexico 122 111 11
New York** 712 491 221
North Carolina 56 43
North Dakota 299 163 lti

Ohio 1,1439 791 690
Oklahoya 725 580 137
Oregon 395 267 128
Pennsylvania** 27 24 3
Rhode Island 87 76 11

South Carolina** 9 8 1
South Dakota 208 117 91
Tennessee** 28 6
Texas 1,5r0 1,216 364
Utah 38 34 4

Vermont li; 90 45
Virginia** 48 21
Washington 402 304 98
West Virginia 16
Wisconsin** 3ig 220 1268

Wyoming 96 67 29

*Voter approval not required of any school oysters.
**Voter approval not required of all school systems.

31/Voter approval not required in Hawaii.

67.2

100.0
06.2
85,4
87.3
58.0

70.4
92.6
80.6
66.7

80.6
""

64.4
69.5
100.0

55.4
61.1
85.7
92.5
74.5

82.4
82.7
58.0
60.5

67.3

69.5

79.8

881
82:0

65.4
91.0
69.0
76.8
54.5

53.1
81.1
a.6

84
88.9

g:1i
Z79.0

.5

66.7
70.0
75.6
41.0
56.7

70.0

rcent
proved

$31,207,347

14,150
3.65,900

237,957
227,41

5,951,53

516,758
509,192
42,570

459,881

297,995
..

80,488
1,880,133

2,454

613,547
275,430

36,500

439,362
154,449

295,310
309,011

3,061,077
1,303,210

118,677

608,457
67,886

319,761
129,248
52,699

1,654,934
156,614

1,709,756
341,64 3

97,221

2,391,557
294,815
480,821

394,464
188,309

30,300
99,566
86,321

2,648,470

151,875

142,142
520,403
635,900
167,021
762,201

77,865

$19,333,851

14,150
149,130
172,349

177,447
3,156,695

349,499
442,968

34,719
232,835

242,015
."

52,359
1,161,778

2,454

300,120

159,593
34,000

376,852

137,932

283,710
209,838

1,534,466
738,007

65,568

296,260
52,744

231,777
123,910

j7,631

925,819
142,984

,1,003,603
299,228

50497

1,:gilt
266 168
301,772
144,728

28,000
50,289
60,876

2,105,140
145,065

72,325

397,959
401,416
710054

461,666

44,690

$11,873,496

0
16,842
85,608
49,982

2,794,843

167,259

66,224
7,851

227,046

55,980
..

28,129

718,355
0

313,427

115,837
2,500

62,510
16,517

11,600

99,173
1,506,611

535,203
53,109

312,197
15,142

87,984
5,338

15,068

729,115
13,630

706,153
42 ,415

46,224

1,158,036
72,085

214,653
93,685
43,581

2,300
49,277
25,445

511,8ig

69,817

1220444
154,484

95,967
300,535

33,175

62.0

100.0
89.9
72.4
78.0
53.0

67.6
87.0
81.6
50.6

81.2
".

65.1
61.8
100.0

48.9

57.9
93.2
85.8
89.3

96.1
67.9
50.8
58.9

55.2

48.7

77.7
72.5

95.9
71.4

55.9
91.3
58.7

87.6
52.5

51.6

75.p
55.4
76.5
76.9

92.4
50.5
70.5

79.5
95.5

50.9
76.5

75.5
42.5
60.6

57.4



Tab1e12..Trends in value of public elementary and secondary school bondsales,by State: United States, fiscal years 1962-71

Percent of
10-year
total

Total,
10 years

(in millions
of dollars)

Fiscal years (amounts in millions of dollars)

1971 1970 1969 1968 1967 1966 1965 1964 1963 1962

50 States

Alabama
Alaska
Arizona
Arkansas
California

Colorado
Connecticut
Delaware
Florida

Georgia
Hawaii
Idaho

Illinois
Indiana

Iowa
Kansas
Kentucky
Louisiana
Maine

Maryland
Massachusetts
Michigan
Minnesota
Mississippi

Missouri
Montana
Nebraska
Nevada
New Hampshire

New Jersey
New mexico
New York
North Carolina
North Dakota

Ohio
Oklahoma
Oregon
Pennsylvania
Rhode Island

South Carolina
South Dakota
Tennessee
Texas
Utah

Vermont
Virginia
Washington
West Virginia
Wisconsin

Wyoming

100.01/

0.8

0.4

0.9
0.4

11.5

0.9
1,8

0.4
1,8

1.9

0.2

0.2

4.o
2.8

1,0

0.7

1.3

1.7

0.3

3.1
3.4
6,9

3.1
0.3

1..3

0,2

0.4
0,5

0.4

4.0
0.5

10.2

1.3

0.2

4.1
0.9
0.9

9.5
0.5

0.7

0,2

1.3

5.9
0.5

0.2

2.3
0.3
2.3

0.1

08,912

242
108
251
106

3,336

265
520
118
510

543
49

53
1,144
803

287
207
390

478
88

891
984

1,993
903
100

387
68
103

141
112

1,151
147

2,952
384
48

1,185
248
258

2,734
147

215
46

3,87

1,692
138

46
532
653

75
659

37

$3,908

10
34

55

3

217

3_2

69

7

77

47
..

7

133
69

22
31
63

37

7

65

201
294
127
6

48
2

--

16

8

280
22

527
30

ii

216
22
12

444
19

40
2
65

257

7

3

112
104

1

57

4

$2,813

7

17
22

5

142

50
100

1
36

55

--

97
165

47

7
50

39
21

113
118
242
114

3

32

3

7
14

10

96
12

197
18

5

92
40
25
391
21

28

3
67

327
4

B4

80

45

$2,904

1

15

32

3

312

17

32

9
126

51
..

11
130
121

43

31
60

39
14

76
88
187
120

!/
29

5
6
8
14

116
18

213
47

1

109
15

42

328
17

1?

19
196
15

6

17
6g

62

2

$2,917

9

1Z
18

316

25

31
6
30

42
..

7
112

83

35
36

57

51
15

101
142
242

93
15

36

5
8

5
16

81
9

257
17

1

112

g
305
11

32

5
32

180
15

1

63

75
12

85

9

$3,254

74

6

15

7
320

16
74

le

12

121
..

2

207
107

28
34
29

63
2

101
85

277
85

1

53

9
12

23

7

98
17

338

76

7

136
21
24

223
18

lg
8

64
171

10

3
30

112

86

$2,883

59
1

25
10
356

16

35
8

49

22
12
4

103

91

34
22
26
34
4

109
76

258
92

7

57
14
2
6

23

80
17

249
81

7

83
29
32

217

9

17
6
30

239
11

9
SO
49
36

73

5

$2,823

34

8
28
12

521

9
40
22
63

77
10
6

105

59

17

9
22

53

7

72
68

144

71
21

29
8

7

37
6

71

9
361

39

138
22
31

186
21

12

7
40

149
16

10

39

7
49

2

$2,569

25

2
19

16
421

26
45
20

52

13
11

5
67
49

11

7
25
32

2

113

79
133
go
13

25
2

5
15

11

114
18

301
25
2

104

33
21
197
13

13

5

la
22

5
65

47

5

78

6

$2,274

14

9

21g

249

33
26

17
36

44

3

3
102

24

22
12

33

95
8

62

51

105

51
13

43
11

48
8

7

80
18

225

15

6

109

39

18

235

9

20

5

26
120

17

5
65

38

74

3

$2,588

8

7
18

13

484

40
67

2g

71
14

9
08
36

27
17

25
36

9

80

77
112

61

20

34

7
10

9

135
8

285

37
11

85
20
26

208

9

16
2

28
110

21

3
45

36
6

30

1/ Because of rounding, detail may not add to total.

1/ Less than $1 million.
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HIGHLIGHTS

A total of 1,086 school bond elections were held In flscal year 1971
to obtaln voter approval to sell bonds to finance public elementary
and secondary school facilitles. In only 507 Issues (46.7 percent)

was this approval recelved.

The number of elections approved was down 22 percent In fiscal year
1971 from the 647 issues (53.2 percent) approved in fiscal year 1970.

The dollar value of approvals was $1.4 billion, down 15 percent from
flscal year 1970.

There were 1,687 sales of bonds, an increase of 29 percent, with a
total dollar value of $3.9 billion, an !ncrease of 39 percent over
the $2.8 billion sold in fiscal year 1970.

The average net interest cost for school bond issues sold in fiscal
year 1971 decreased to 5.48 percent from the alltime high of 6.39
percent recorded in the prior year.

The average monthly net interest cost decreased to 4.87 percent in
March, the lowest since November 1968 (4.80 percent).
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